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and turned the iron into finished products. In the early price
eighteenth century the Backbarrow Company owned not
only furnaces and forges but mines and woods ; and it pro-
duced not only raw iron but manufactured goods1. The
establishment of Ambrose Crowley affords another instance
of an integrated business 2. Thirdly, the iron industry, like
the coal trade, reveals the existence of associations or rings
which controlled prices and regulated supplies. A striking
example of a price agreement, which included the device of
a * pool's, was the arrangement made in 1712 between the
Backbarrow and Cunsey Companies : it fixed the price to be
paid for charcoal, and in order to ensure a fair distribution of
supplies it stipulated that the party which bought more than
its quota should pay to the other a penalty proportioned to
the excess4. The elimination of competition among the
ironmasters of Furness enabled them to set the price of fuel
as they pleased, and eventually it provoked the wood owners
to build their own furnace which they undertook to supply
with charcoal at a price to be governed by the market price
of pig iron 5. Another kind of price agreement related, not to
the purchase of raw material, but to the sale of the product.
A seventeenth-century ironmaster, Sitwell, agreed with his
competitors in 1665 to sell bar iron at a fixed price 6 ; and
after the outbreak of the Seven Years' War the ironmasters
of Furness decided that " no bar iron at home be sold under
£19, at Liverpool £17 per ton " 7. In marked contrast was
the action of another ironmaster, Reynolds, who at the out-
break of the American War, instead of taking advantage of
the high price of iron, invited his customers to nominate one
of their number to name a fair price8. As in the parallel case
of the coal industry *, the prevalence of price agreements
among ironmasters may be explained by the fact that a
slump in prices affects most seriously the owners of fixed
capital. In the textile industries, as we have seen, the
1 Fell, op. cit. 92, 130, 239.
z Infra, p. 179, note 4.    Also infra, Appendix, p. 493, No. 3.
8	For an example in the coal trade, see supra,, p. 132.
 *	Fell, op. cit. 142.	6 1748 : ibid. Appendix E.
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7 Fell, op. cit. 254.	* Rathbone, Memoir of R. Reynolds, 29.
9	Supra, p. 134.

